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QLIRS

BEFHNERREAT“BBBKIARIT AES; HREREZ“IEH”

JE3Z: 29 Oct 2024: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings
(IDRs) of General Motors Company (GM), General Motors Financial Company, Inc
(GMF), and GMF's General Motors Financial of Canada, Ltd. subsidiary (GMF Canada)
at 'BBB'. In addition, Fitch has affirmed the Short-Term IDR of GMF at 'F2'. Fitch has
also affirmed GM's and GMF's senior unsecured debt at 'BBB' and GMF's preferred
shares at 'BB+'. Fitch has affirmed GMF's commercial paper (CP) rating at 'F2' and
GMF's and GMF Canada's Shareholder Support Ratings (SSRs) at 'bbb'.

The Rating Outlook has been revised to Positive from Stable.

The Positive Outlook reflects Fitch's expectation that GM's EBIT and FCF margins will
remain relatively strong over the longer term. This is due to increased profitability on
both the company's internal combustion engine vehicles (ICEVs) and battery electric
vehicles (BEVs). The company's fixed-cost reduction program will further support
margins by reducing costs by $2.0 billion (vs. 2022 levels), net of depreciation, by YE
2024.

Fitch expects these improvements to offset headwinds from normalized net pricing, BEV
growth and a challenging competitive environment in international markets, especially
China.

(F Rk ¥E: https://www.fitchratings.com)
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#PE: 2024 £ 10 ) 29 H, FEZE#AEHRZ%E 2~ (GM). General Motors
Financial Company, Inc (GMF)LL A& General Motors Financial of Canada, Ltd.(GMF
Canada) K& AT NIEZITEZ N “BBB”. b4k, HEEHHIA GMF A & 4T Nid
APEGONF27 . BV IRZEA GMF B i i 55 1F 208 “BBB”, GMF KL
PP BB+ . Wik GMF BRI 25 1F 0y F2 7, GMF #1 GMF Canada 1
2R SCHF PR 9 bbb 7

PR e B e e iR R BT

“IE TR SR S 1 AR TN, R YRR B SRR A AT B b B R
AR B II A OR S AR 5 2l o 32 PR D9 I BRBILIR A2 AN 4l R 3704 1O M 22 3 Pl
Pefde 1% B E A BN RPR 3t — 0 SRR A, B 2024 WA, fERITIH
Ja s BASREHED> 20 1236 75(15 2022 SEKT AR ER).

o 5 007 P b i (A R S W S R S AN LU b PR 23 B Y WS 4= 7 7/ O
HRAED FEHRA I 76 F I R AR 3R

WE R T HLITCRIRIRAT 15 /R TTBAL AL “BBB” BT IR

JE3Z: Oct. 29, 2024--S&P Global Ratings today assigned its 'BBB' issue-level rating to
Juno Beach, Fla.-based NextEra Energy Inc.'s (NEE) proposed $1.5 billion equity units,
which include a purchase contract that obligates the owner to purchase NEE's common
stock by Nov. 1, 2027, and a remarketable series O debenture issued by subsidiary
NextEra Energy Capital Holdings Inc. due Nov. 1, 2029.

We rate these securities two notches below our 'A-' issuer credit rating on NEE. Our
'‘BBB' issue-level rating reflects the equity units' deferability and subordination. All our
other ratings on NEE are unchanged.

We assign high equity content (100% equity) to the equity units based on the proposed
terms. The rating on the equity units applies to NextEra's obligation to issue common
shares under the forward contract. The company intends to use the net proceeds to fund
investments in energy and power projects and for general use, including repayment of
outstanding commercial paper obligations.

(E Rk IE: https://www.spglobals.com)

BIE: 2024 4 10 H 29 H, Fpiff 7 e SRAL T 2 HLIK M A Vit e BT 4 T
REVR A A HLRAT 15 A4 ETCRAUAAL“BBB RATE R, H A B4 48 o hedi &
ATH) RS E ], ZE RS RFA ANATAE 2027 4 11 A 1 H 2Z 17 SEHT 4 e REVR
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[ A%, LA T3] NextEra Energy Capital Holdings Inc. R AT [—#3 Al #6465 O &
HIfiiF5 (K 2029 4F 11 A 1 HEIH).

PR32 T ZAE 55 BV LU AR 352 7 $r 20 T REVR <A~ R AT N B R AN T
Fo BREHZTBBB” RATEVFER ML T AL AT IB e VR AR R R o A
XoF B 20 6 RE R IR BT A A VPR IR FE AR

P AR A LI 2% A% T A AL e B U I (LO0% AN ) o FBERL BRLANE PV 255 FH
TR 8 e REIEAR PR G R RAT B B X 55 o %A A HOR SR AR U i A T RE TR
FVEE I H R R — M s, B RGBT SR i M S 52 55

[RRM ]
(5 ZEE]

B T VAR E EAUE PR
T H, EPRPEAUARE I R P IIFR, BTk E BT 45 AR e RS AN W 48
Wik ERUE VPR R R R T
e BB R R A G, IR EGEK Antoine Armand [RINFR, VL [E A
SEIFECIR LA 15 Bk, FRATTRA S5 2 G A 5 I A R AL B .
(38 5k Y8 http://www.cbime.cn)

[VF&3075]

BEHRHI\CHRBM AT KRN “A”; REFRE”

J&3Z: 01 Nov 2024: Fitch Ratings has affirmed BASF SE's Long-Term Issuer Default
Rating (IDR) and senior unsecured rating at 'A' and its Short-Term IDR at 'F1'. The
Outlook on the Long-term IDR is Stable.

The affirmation and Stable Outlook reflect our view that BASF's EBITDA net leverage
will stay marginally above or at its negative sensitivity in 2024-2025 and return below its
negative sensitivity by 2026 as its new Verbund site in China starts operations, chemical
markets gradually recover from their trough and capex normalise. Reduced dividends will
mitigate BASF's weaker performance under our revised forecasts.

Anrong Credit Rating Co.,Ltd. 3
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We factor in management's commitment to preserve its credit metrics, as rating headroom
will be limited until 2027. Continuous cost-reduction efforts, closure of uncompetitive
assets, and possible asset sales further support BASF's deleveraging trend.

The rating also reflects BASF' strong and diversified business profile as a global
integrated producer of chemicals with leading positions in its markets and cost-
competitive assets.

(¥R kIE: https://www.fitchratings.com)

B 2024 4 11 A 1 H: BEEPPRRHIA B TR B A 7 K RAT NELTE
P KISV A", IR AT NELVEINFL . KIRAIT NELTEH
J& BRI

PRI FoE R B R T BN, B T I AE b A — A Ak R b4
FE AT IR MRS R E 05 DR AR SRR IR, L 2024 - 2025 AEH) SR
1 IR S R AT AT 2R K B 5 T B T S T U BE KT, IRAE 2026 4711 7% % 47
TRBUBRE DL o AR S IE S (T, 0 S e B R 55 Ik SR B

PO Fe B B E AR FLAE T AR AR R, AR 2027 4E 2 R 2 18] #5 5
AR R SAEIRESS 77, K= a4 SR % 7= DL T e BE = i — 0 5
FETEHER I EATF A

VR SO T A A AR g A PEAL AR R R 9K £ Te Ak Fk SR,
AR FTET I GRS, IE B BE AR TS S5,

BEHNEENINE AT RSN “BBB-"; RE“RRE”

J&E3Z: 30 Oct 2024: Fitch Ratings has affirmed Deutsche Lufthansa AG's (Lufthansa)
Long-Term Issuer Default Rating (IDR) at 'BBB-' with a Stable Outlook. Fitch has also
affirmed the senior unsecured rating at 'BBB-' and subordinated debt at 'BB'.

The affirmation reflects Lufthansa's strong position in the global aviation industry as the
largest European airlines group in terms of fleet and revenues. The group also benefits
from its leading position in cargo and maintenance, repair and overhaul (MRO) that helps
offset business cyclicality. The rating considers the subdued profitability at Lufthansa
Airlines as well as the group's moderate EBITDAR net leverage and strong liquidity.

(F R R IE: https://www.fitchratings.com)
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#E: 2024 4 10 H 30 H: FEPPHRAINERDEIE 2~ 7 FR AT N
PPN BBB-", EECFRE”. BRI &SSO SN “BBB-", IRG i
VPN “BB”,

PRERBR R T B NUSE RBRT L s S Az, LB AN E W 5
B Wi KIS ] . xS RIE %2 a7 HAE SUE LU RL4E . BB e

(MRO) U bhr, XA B TR 55 B R PR sl . BB & T
oISk I 2 Rl A /NG B TR = RV WN > W 4 7% SEi b b= 0B S¥rE /I ISE 2SR RIERE 7N
FEEAISE S RN -

[(FE]
QLTI

BEHRHINESZEEEBBB KIS T RITAE; RETRE”

JE 3 : 29 Oct 2024: Fitch Ratings has affirmed China-based Yuexiu Transport
Infrastructure Limited's (YXT) Long-Term Foreign- and Local-Currency Issuer Default
Ratings (IDRs) and senior unsecured rating at 'BBB'. The Outlook is Stable. Fitch has
simultaneously affirmed Famous Kind International Limited's USD1 billion medium-
term note (MTN) programme at '‘BBB' with a Stable Outlook. Famous Kind is wholly
owned by YXT, which provides a guarantee to the debt issued under the MTN
programme.

The affirmation follows the announced acquisition of the Henan Pinglin expressway
(HPE) in Henan province, on 9 October 2024. The affirmation reflects YXT's adequate
rating headroom to absorb the planned acquisition of a controlling interest in HPE. Fitch
expects the acquisition to be funded by YXT's cash balance. YXT will fully consolidate
the project-level debt into its balance sheet after the acquisition. The affirmation also
takes into account the significant capex required for the expansion of the Guangzhou
North Second Ring Expressway (GNSR).

CEPEIE: https://www.fitchratings.com)

B 2024 4 10 7 29 H, EEHIA 7T EIEE A IR A A RIS T A
AT RAT NI LAVER A = PRI N “BBB” . R “FasE”. BRI AN 1
RERRARAF R 10 /23oH HIEHE RIS “BBB”, RE“RaE”. 2 R E PR
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AR~ TS 2B e BT, B 0B R R R SE TR T R AT I 55 52
(S EL7

PRI T XA F T 2024 45 10 A 9 H B AT SUIE AL 110 B 44 R e~ I s
B (HPE) Z e S 1Ko PRGBS R 17 B 75 58 38 2 S A A2 08 1 2 1o 2 ) SR M i
AL HPE 2 BRSO o RS T LM AT Ky 75 S S ) B < A e 11 %
o WIWIERUG, BF BRI A 555 e R BB MR . % VP
FANIEZERE T )M AL 3R 2 % (GNSR) 2 i s i LA B8 A S H

BaFA KR E BB R B RER “Baad” RITAES; BEHREE e

JE3Z: October 29, 2024 -- Moody's Ratings (Moody's) has changed the outlook on
Taiyuan Longcheng Development Invt Grp Co Ltd's rating to stable from negative. At the
same time, we have affirmed the company's Baa3 issuer rating.

The change in the outlook to stable reflects Taiyuan city's improved governmental
capacity to support (GCS) score. The improvement is reflected in Taiyuan's more
moderate government debt burdens and contingent liabilities compared with its peers. We
believe the Taiyuan government will continue containing its contingent liabilities at a
moderate level, amid intensified policy measures on the oversight of contingent liabilities
linked to China's regional and local governments (RLGs) and on increased visibility of
these liabilities.

The rating affirmation reflects our expectation that the Taiyuan city government will
maintain its propensity to support Taiyuan Longcheng, given its ultimate control of the
company and the company's status as Taiyuan's largest state-owned enterprise in terms of
asset size, with a dominant role in providing essential public services.

(B % JE: https://www.moodys.com)

FPE: 2024 4 10 A 29 H, B KJFE T ek e #% w1 A R A 7 1 R B
MBI R R . AR, Bileil T 1% 2 5 1 Baad” K47 AP

Jee SR B 2 e R T OR R T BUR SCRERE T VE A I iy o IX — D035 SO BRAE K
JE T BURF A 55 S AH AN B S 650 5 [FAT A L B DR A . FEIEARAS, e namxt 5 rp [
X M 77 BURFAH DG [ B S5t 10 M DA R 8 i a8 7 {5 ] DL B R IBOSR A it 1, KR
T BURF 28 B2 B 7 B 72 1 B 7K

PEZRRfIA S B T R R, BT KR T BUR XHZ A 7 R &4 HIAL, BAK
2 TR AR T B 7= AR f K A Ak AL, ZESR AR A N SE AR 45 0 T R 4%
FHESEH, KIETBURE SRR FE R R T4 1 .
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BERTEHERURIT ARTERE“BBB+" KPR

JE3C: 30 Oct 2024: Fitch Ratings has assigned China-based Wuxi Construction and
Development Investment Co., Ltd.'s (WCDI, BBB+/Stable) proposed yuan-denominated
senior unsecured notes a rating of 'BBB+".

The proposed notes will be issued by Xihui Haiwai I Investment Holdings Co., Limited, a
wholly owned subsidiary of WCDI. Proceeds will be used to refinance the group's
existing mid-to-long term offshore indebtedness in accordance with the company's
Sustainable Finance Framework.

The proposed notes are rated at the same level as WCDI's Issuer Default Rating (IDRS).
This is because WCDI provides an unconditional and irrevocable guarantee to the
proposed notes, and WCDI's obligations under the guarantee will rank at least equally
with all its other unsecured and unsubordinated obligations.

(B kRME: https://www.fitchratings.com)

P 2024 4 10 H 30 H: BEEWHZOHE T LY T ERAEHTHRA A
(K, BBB+AE) URAT N R M i = 4E “BBB+ HIPF4L.

PR AT ZE 4K B TS8R 4= %874 7] Xihui Haiwai | Investment Holdings Co.,
Limited K47 . ZEEET SN A T IR R v RFEEm B HEZE T BLA H K 545 25 1)
FALTE .

PURAT EAR VP 5 T @ R RAT N LV XA L8 &R N %
YRR T 5 AN AT R R 4%, HUb IR AR 2P /0 58 i &k Brfs St e
AT JEIR B 55 b T [ S5 AZ T

BERNTRERERE AT RERE”

JR3Z: 31 Oct 2024: Fitch Ratings has affirmed China-based Henan Investment Group

Co., Ltd.'s (HIG) Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs)
at'A'. The Outlook is Stable.

Fitch has also affirmed the USD345 million 5.1% senior unsecured bonds due 2027 at 'A'.
The bonds were issued by HIG's subsidiary, Central International Development (BVI)
Limited, and are irrevocably and unconditionally guaranteed by HIG.

The affirmation reflects the Henan government's continued support of HIG and HIG's
strong linkage with the government, given the company's important role in managing and
operating key state-owned assets and capital, and upholding financial system stability.

Anrong Credit Rating Co.,Ltd. 7
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(B kM. https://www.fitchratings.com)

BvE: 2024 4E 10 A 31 H, FZPEHR ORI I 3% 4R B BR A 5] (KA T
AT RAT NIELPR A", JREFE”.

R[] A AT R HE R SR A 22 2R 5.1%. 2027 “EFIHAMY 3.45 {4380 M Ik
PR PR “A” . 1% 5 57 i rE 3 R AE T A A Central International
Development (BVI) Limited /47, il r s 4L BB AL TE 464« A TS I FE LR

RIRVPRAINARIE T, T A BU RS i g B R AR AR S FE, HixA RS
BRI, RUNIZ A R TR BRI S B E A B A R4 & R gk e
PEJT T R ¥ AR

[FEFZE]
(5 ZEE]

EHBEERSEART. BEIMTEEHTEEATLIE
FEEE R 28 HEMSEHRITAEIE, £ Ensemble i H A1 Drex Je2itRI T
AT PSR TS . U7 S M 47 20kt 7 1 (CBDC) L & (R Ensemble ¥ &
A Drex W4T )= TERE, UIRREEFRIP AU (PYP) A B2 412 712 (DVP) 45 5. 7E
B2 5y Rl A [ R Al B (carbon credit, X RRERAS )AL B . FH, HEEE
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(%>R JE: https://www.jrj.com.cn)

[VF&3075]

BERINFREE A KIS RAT ANVES; RE <G

BE 3L : 30 Oct 2024: Fitch Ratings has affirmed COFCO (Hong Kong) Limited's
(COFCO HK) Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior
unsecured rating at 'A'. The Outlook on the IDR is Negative. Fitch has also affirmed the
‘A ratings on Blossom Joy Limited's outstanding debt instruments, which are guaranteed
by COFCO HK.

COFCO HK's rating is closely aligned with Fitch's internal assessment of the
creditworthiness of its parent, COFCO Corporation (COFCO), under the "strong parent,
weak subsidiary™ path of our Parent and Subsidiary Linkage (PSL) Rating Criteria. This

Anrong Credit Rating Co.,Ltd. 8
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reflects our assessment of the 'Low' legal, 'High' strategic and 'High' operational
incentives for COFCO to provide support.

Our internal assessment of COFCO, which is wholly owned by China's State-owned
Assets Supervision and Administration Commission of the State Council (SASAC), is
derived on a top-down basis from the Chinese sovereign (A+/Negative) under our
Government-Related Entities Rating Criteria. We believe governmental support will flow
down to COFCO HK.

(B kM. https://www.fitchratings.com)

B 2024 42 10 A 30 H, HEWFFEHINTRER (FEB)ERA KM/ TE
T NEL LR BTSN A” . KAT NELEH I B E . E2L
BN T i R S R ALIE AR, Blossom Joy Limited )R E2IE 6755 T B HI“A” .

BUERRYE (BET A FIVERRBME R HE) PRl T35 VPR AR, R THmRE
5 FLBREA 7 O AE G PR A 745 R GU SR 3 D) — 3. PP, B
VTR R UE I BE A B R AE B 7R VA 2 T O AR B S R I S RO B, TR
AN 487 2 T e it S He I R i

HORRER [ HH [ 55 Bt A 3 = IR BVE B R M B . SR CBURAE SR
PP ARAEY , R B BRI, T E R ROPR (A ) S
OGP PP 2 e RN, BURF SRR IR o R U

WEFRIANKFERETRA-KPEATN AT NEHPS; BERE”

B3 : Oct. 29, 2024--S&P Global today Ratings affirmed its 'A-' long-term local
currency issuer credit and financial strength ratings on Hong Kong-based
property/casualty (P/C) insurer China Pacific Insurance Co. (H.K.) Ltd. (CPIC HK). The
rating outlook is stable.

The rating affirmation reflects our view that CPIC HK will continue to benefit from
extraordinary support from its ultimate parent, CPIC Group. The Hong Kong-based
insurer serves as the gateway for its parent group to gain exposure and market insights
from offshore business. Despite its small operating size in Hong Kong, this supports the
parent group's initiatives to expand outside mainland China.

The stable outlook on CPIC HK reflects the outlook on China Pacific Property Insurance
Co. Ltd. (CPPIC), a core operating subsidiary of CPIC Group. We expect CPIC HK to
remain a strategically important subsidiary of the wider CPIC Group over the next two
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years. The stable outlook also reflects our view that CPIC HK will maintain strong
capitalization and a modest market presence over the next two years.

(EBEIE: https://www.spglobals.com)

B 2024 4F 10 H 29 H, FrEafih b B AR ORRS (B 98) 47 R 2 7] I A
M RAT NG PRI 55 5 J1 PPN A" JRE“RaE™

PRI S TR A A, RV IR B A M 4R 8252 o L IR R BE 2 7]
T R ORI K AT 5CHF o IR G EAL T B P RF X A ORRS: 2 7] & e BFER ] AN b 55
RAG I AT SIS I R AR RS X IIE B AU, (HIXSCRF 18
ASICE PN YN e

X AP DR IS 7 P 1) A e ™ P B S e 17 0oF i R AP I 7 R e 43 PR 2 ] £
JeB, wawEE ER TR RN 0IEE T AT e, RKPE, K
ST DR I A TR 2 P R OR (K — S R LB i SO T A m] o “RasE "IN e B3
SR AR KB, KT DRES B M 4ERF o ) B2 A L& Th g i o5 A

[Fmigk ]
[T EE ]

ISR E B R oL 2R ER SR Z GFTN

N xR BE R EAT B A BR G Rl S5 BOR 2% Global Finance &Technology
Network (GFTND, AR#EHT Nk ERAES RGN kg, s 5 2keRe
FOAE X B SRR R LRI R 2 . Horpr, 55— B BRI A T R IS W SR SE . &
SRR AR AL, DU RN TR B RH . GFTN ¥ 5
MAS &1E, A B AR MR Al 748 AT b AE SR
(%8 5k I8 https://www.01caijing.com)

(43351

Bl AR R E T RER “Aaa” P RERFRE”

J&3C: October 28, 2024 -- Moody's Ratings (Moody's) has today affirmed Nanyang
Technological University's (NTU Singapore) long-term issuer rating (foreign currency) at
Aaa. The outlook remains stable.

Anrong Credit Rating Co.,Ltd. 10
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At the same time, we have affirmed NTU Singapore's Aaa senior unsecured debt rating
(domestic currency) and its senior unsecured MTN program rating (foreign and domestic
currency) at (P)Aaa. We have also affirmed NTU's aaa Baseline Credit Assessment
(BCA).

The affirmation of the aaa BCA and Aaa issuer and senior unsecured debt ratings reflects
NTU's significant financial strengths stemming from its consistently healthy operating
margins, ample financial resources and liquidity, as well as low leverage. The university's
low debt burden is supported by stable subsidies from the Government of Singapore (Aaa
stable), which forms part of the robust institutional framework for higher education in
Singapore that ensures secure funding from the government.

The stable rating outlook reflects our expectations that NTU will maintain healthy
operating margins, ample liquidity and a strong balance sheet over the foreseeable future.
Along with the continued demonstration of ongoing support from the government—as
well as indications of the likelihood of extraordinary support—we expect NTU's credit
profile to remain consistent with a Aaa rating.

(B % IE: https://www.moodys.com)

B 2024 45 10 H 28 H -- Bl A R BTN mE 7 B TR IR
TN D R “Aaa”. EERFFFaE”.

[FI, ASAEfIA TN TR “Aaa” R RIS P (R M)
N H m BT R IR RV (A mAA T R« (P) Aaa’. BBiliEmfiil
F “aaa” FEMESE FHVEA

“aaa” FEME(E H VPAL FI“Aaa” KAT N DA R s A e 55 PR e B 7 R
R T RHEEH I 552, KT RS R @ s WRNE R . 788 B 5% S
TN DL SARAT AT 260 2 RS RAKH 5 55 015 2] 17Ok Boes (Aaalfase) 1)
FOE AN SCRE, XN S S E e R — 5, TR R RE RS
FRE BB 5 4 5CRF o

“FaE VR S e R TN, B R B TR A ] L B A SR AR
FEERVENL AN . 78R LB AR S 5 7= iR . B BURRFSE45 T 50K
DL A 2 R B VT e 2= SR AL A A0 S RF, Rl Tk m v TR 1S ADIRLH 5
“Aaa” VP IRFF— 2.
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B i R\ B 30 1 T S B A I B AL T13K

10 A 31 HYHE, BFhame R B A B 5 1 13m0 b 5 A S mb i S b
Pl 2180 JiH7E (14.3 Ji¥Em) M. HASRMTIIBIESRZ W ER RS EA
AR, M 7 IERe . BN RS T RSO K, 5% FR ST B0
(¥R IR https://www.jiemian.com)

[PF&3h3]

PRERE R P AR A AR AR AR A 7] R R BN IETH ;s 4ER7“A" PP

J&E3Z: Oct. 30, 2024--S&P Global Ratings today said that it has revised to positive from
stable the outlooks on its financial strength and long-term issuer credit ratings on Japan-
based insurers Daido Life Insurance Co. and Taiyo Life Insurance Co (core subsidiaries
of T&D Insurance Group) . At the same time, we affirmed our 'A' ratings on the insurers.

The outlook revision is based on our view that T&D Insurance Group is strengthening its
capital base by expanding underwriting profits and reducing exposure to market risk.
T&D Insurance Group's domestic life insurance subsidiaries are generating stable
insurance underwriting profits through new business acquisitions that have had a
favorable impact on performance.

The positive outlook reflects our view that T&D Insurance Group will further strengthen
its capital base in the next two years. This also incorporates our view that the group's
subsidiaries will maintain strong competitive positions in their target markets.

(P kIE: https://www.spglobals.com)
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